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OATH OR AFFIRMATION

I, David Shane , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

DavidA. Noyes & Company , as

of December 31 , 20 19 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

JENN1FERL.ORR
OFFICIALSEAL Signature

NotaryPublic,Stateof Ilinois
ConunlesionExi*esAugust5,2023 Chief FinancialOfficer

Pu Title

This report ** contains (check all applicable boxes):
(a) Facing Page.

2 (b) Statement of Financial Condition.
[] (c) Statement of Income (Loss) or, if there is other comprehensive income in the period(s) presented, a Statement

of Comprehensive Income (as defined in §210.1-02 of Regulation S-X).
(d) Statement of Changes in Financial Condition.
(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
(i) Information Relating to the Possessionor Control Requirements Under Rule 15c3-3.

0 (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

() (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation.
(m) A copy of the SIPC Supplemental Report.
(n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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Identifving opportunities.

Delivering solutions.

REPORTOF INDEPENDENT REGISTEREDPUBLICACCOUNTING FIRM

To the Management of
David A. Noyes & Company

opinion on the Financial Statement

We have audited the accompanying statement of financial condition of David A. Noyes & Company (the "Company") as of

December 31, 2019, and the related notes (collectively referred to as the "financial statement"), In our opinion, the financial

statement presents fairly, in all material respects, the financial position of the Company as of December 31, 2019, in conformity

with accounting principles generally accepted in the United States of America.

Basis for Opinion
This financial statement is the responsibility of the Company's management. Our responsibility is to express an opinion on the

Company's financial statement based on our audit. We are a public accounting firm registered with the Public Company

Accounting Oversight Board (United States) ("PCAOB") and are required to be independent with respect to the Company in
accordance with the U.S.federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform the
audit to obtain reasonable assurance about whether the financial statement is free of material misstatement, whether due to

error or fraud. The Company is not required to have,nor were we engaged to perform, an audit of its internal control over financial

reporting. As part of our audit we are required to obtain an understanding of internal control over financial reporting but not for

the purpose of expressing an opinion on the effectiveness of the Company's internal control over financial reporting. Accordingly,
we express no such opinion.

Our audit included performing procedures to assess the risks of material misstatement of the financial statement, whether due

to error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test basis,

evidence regarding the amounts and disclosures in the financial statement. Our audit also included evaluating the accounting
principles used and significant estimates made by management, as well as evaluating the overall presentation of the financial
statement. We believe that our audit provides a reasonable basis for our opinion.

We have served as the Company's auditor since 2015.

Chicago, Illinois
February 28, 2020

FGMK,LLC 333 W Wacker Dnve, 6th Floor 2801 Lakeside Drive, 3rd Floor

fgrnk.com Chicago, IL 60606 Bannockburn, IL 60015
3128184300 8473740400



David A.Noyes & Company

Statement of Financial Condition
December 31,2019

Assets

Cash and cash equivalents $ 1,369,991

Receivable fromclearing broker-dealer 1,288,367
Securities owned, at fair value 7,675
Right-of-use-assets 3,282,356
Furniture,equipment, andleasehold improvements, at cost, less

accumulated depreciation and amortization of $653,154 173,780
Other assets 335,063

Total assets $ 6,457,232

Liabilities and Stockholder's Equity
Liabilities

Accounts payable, accrued expenses and other liabilities $ 1,067,319
Due to affiliates 274,886
Lease liabilities 3,758,276

Total liabilities 5,100,481

Liabilities subordinated to claims of general creditors 1,000,000

Stockholder's Equity 356,751

Total stockholder's equity 356,751

Total iiabilities and stockholder's equity $ 6,457,232

The accompanying notes are an integral part of these financial statements.



David A. Noyes & Company

Notes to Financial Statement

Note 1: Description of Business

David A. Noyes & Company (the "Company") is a wholly owned subsidiary of Sanctuary Wealth Group,
LLC (f/kal Noyes Group, LLC) (the "Parent") and is a broker-dealer registered with the Securities and
Exchange Commission ("SEC") and the Financial Industry Regulatory Authority ("FINRA"). The Company
is engaged in the activities of sales and trading and investment banking. The Company was registered with
the National Futures Association as a Commodity Trading Advisor ("CTA"), however withdrew its
registration effective February 2, 2020. The Company's customer securities are cleared through another
broker-dealer on a fully disclosed basis.

The Company operates under the provisions of paragraph (k)(2)(ii) of Rule 15c3-3 of the Securities
Exchange Act of 1934 and, accordingly, is exempt from the remaining provisions of that rule. The
requirements of paragraph (k)(2)(ii) provide that the Company clear all transactions on behalf of customers
on a fully disclosed basis with a clearing broker-dealer. The clearing broker-dealer carries all the accounts
of the customers and maintains and preserves all related books and records as are customarily kept by a
clearing broker-dealer.

Note 2: Summary of Significant Accounting Policies

The Company follows generally accepted accounting principles ("GAAP"), as established by the Financial
Accounting Standards Board (the "FASB") to ensure consistent reporting of financial condition, results of
operations, and cash flows.

New Accounting Standards Adopted: In February 2016, the Financial Accounting Standards Board
("FASB") issued Accounting Standards Update ("ASU") 2016-02, Leases (Topic 842), which supersedes
the existing guidance for lease accounting, Leases (Topic 840). ASU 2016-02 requires lessees to recognize
leases on their balance sheets and leaves lessor accounting largely unchanged. The Company adopted
the provisions of Topic 842 on January 1, 2019, using the modified retrospective approach and the option
presented under ASU 2018-11 to transition only active leases as of January 1, 2019.

The Company elected to utilize the transition package of practical expedients permitted within the new
standard, which among other things, allowed the Company to carryforward the historical lease
classification. The Company did not elect the hindsight practical expedient when determining the lease
terms.

Adoption of the new standard resulted in the recording of right-of-use ("ROU") assets and corresponding
lease liabilities of $4,181,139 and $4,887,513, respectively, as of January 1, 2019. The difference between
the right-of-use assets and the lease liabilities was recorded to eliminate existing deferred rent balances
recorded under Topic 840. The adoption of the new standard did not materially impact the Company's
Statements of Operations and had no impact on the Company's cash flows. The Company's current lease
arrangements expire through 2024. See Note 10 for further information.

Accounting Standards issued, But Not Yet Effective: In June 2016, the FASB issued ASU 2016-13,
Financial Instruments - Credit Losses (Topic 326): Measurement of Credit Losses on Financial Instruments.
This ASU amends the requirement on the measurement and recognition of expected credit losses for
financial assets held. The ASU is effective for annual periods beginning after December 15, 2019 and
interim periods within those annual periods. Early adoption is permitted, but not earlier than annual and
interim periods beginning after December 15, 2018. This amendment should be applied on a modified
retrospective basis with a cumulative effect adjustment to retained earnings as of the beginning of the period
of adoption. The adoption of this guidance is not expected to have a material impact on the Company's
financial statements.
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